
NGC News 

Opening Soon! New Coins & Currency Exhibit at the 
Smithsonian Institution 

NGC and NCS are very proud to be presenting sponsors of 
Legendary Coins & Currency, a new numismatic exhibit at the 
Smithsonian opening on December 8, 2005. The exhibit seeks to 
answer the question, "what makes a coin legendary, rare, or 
beautiful?" 

Read this article... 

Size Matters 

In describing United States coin varieties, the terms "small," "medium" 
and "large" oftentimes are used to describe different sizes of 
lettering... 

Read this article... 

New Maximum Declared Value Limits on Gold Rush and 
Specialty Gold Grading Tiers 

Effective immediately, NGC is raising the maximum declared value 
limits for its Gold Rush and Specialty Gold service tiers to $1,500.00 
per coin. 

Read this article... 

Market Tiers Expand Demand 

In the past, we have written about the many levels of the coin market. 
The levels represent the various strengths of coins by series, grade, 
FMV, and other descriptive labels. Sometimes we refer to these levels 
as tiers. 

Read this article... 

NGC Grading Onsite at Baltimore 

NGC will offer Onsite Grading and Encapsulating at the Suburban 
Washington/Baltimore Show December 8-10. In addition to the $100 
and $65 Same Day show services normally offered, NGC will also run 
a $40 Same Day Gold Special. 

Read this article... 

World Census Hard Copy Report Now Available Quarterly 

The NGC World Census printed report, once available just twice 
yearly, is now available on a quarterly basis. To order the World 
Census hard copy report, contact NGC customer service by calling 1- 
800-NGC-COIN. The cost is $20 per issue. 

Read this article... 

Would You Like to be a Guest Writer for the NGC E- 
Newsletter? 

NGC seeks to publish informative, well-written, forward-thinking 
articles and ideas about numismatics. We invite both dealers and 
collectors to submit articles about their specific collecting interests or 
general opinions on current topics in the hobby. Selected articles will 
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Opening Soon! New Coins & 
Currency Exhibit at the 
Smithsonian Institution 

Posted on 11/1/2005 

NGC and NCS are very proud to be presenting sponsors of Legendary Coins & 
Currency, a new numismatic exhibit at the Smithsonian opening on December 8, 
2005. The exhibit seeks to answer the question, "what makes a coin legendary, 
rare, or beautiful?" 

NGC and NCS are very proud to be presenting sponsors of Legendary Coins & 
Currency, a new numismatic exhibit at the Smithsonian opening on December 8, 
2005. The exhibit seeks to answer the question, "what makes a coin legendary, 
rare, or beautiful?" Some of the most important and best-loved pieces in the 
National Numismatic Collection are employed to reveal why collectors have 
elevated some coins to a legendary status. 

You can learn more about the exhibit in our Web site gallery, which will expand as 
the exhibit nears and gets underway in earnest. 


Legendary Coins & Currency 
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Size Matters 


Posted on 11/1/2005 

In describing United States coin varieties, the terms "small," "medium"and "large" 
oftentimes are used to describe different sizes of lettering... 

In describing United States coin varieties, the terms "small," 

"medium" and "large" oftentimes are used to describe different sizes 
of lettering in the legends and mottoes. The legends commonly 
seen on our coins include "UNITED STATES OF AMERICA" and "E 
PLURIBUS UNUM", while "LIBERTY" and "IN GOD WE TRUST" 
are more properly described as mottoes. In either instance, the size 
and shape of the lettering may vary, particularly within the early coin 

Until the late 1830s, most of the numerals and lettering on USA coins was applied 
to the individual working dies with the use of hand puncheons. While the central 
lettering, such as the value "ONE CENT" on the reverse of the cent, is believed to 
have been included in the master die, even these letters required some touching 
up with hand tools before the die was ready. A complete set of such letter and 
numeral puncheons would last ten years or more, though a few of the individual 
pieces could suffer partial failures, such as the breaking of a serif. The engraver 
would then have to decide whether to touch up each working die with a graver 
after punching in that letter or simply let it go, as is. Examples of both actions may 
be found on our early coinage. 

In most instances, a single matching set of puncheons would be used to complete 
a working die. There are, however, exceptions. In the dime series, for instance, 
one reverse die used to coin 1823 dimes features a letter 'E' in the national legend 
that is obviously too large and belonged to a different set of puncheons. Whether 
the correct puncheon had failed or was otherwise not available has been lost to 
history. The engraver simply may have been careless and neglected to select the 
correct letter size, though this is doubtful. It may be just a coincidence, but future 
Mint employee Christian Gobrecht was contracted about this time to supply a new 
set of letter and numeral puncheons. 



types. 





Another glaring example of mismatched characters is the 1840 cent variety in 
which the first two numerals of the date initially were punched into the die with a 
large font, only to be overpunched with a complete date of much smaller size. 
Since cents of this date are known with dates that are entirely large or entirely 
small, it may be that the engraver made a conscious decision to change the date 
size on a die that had been partially complete at an earlier time. It was a common 
practice at the U.S. Mint to impart the first two or three numerals of the date in 
anticipation of completing the date when it came time to actually use the die. This 
policy cut down on the instances of overdated dies that were so common in the 
earliest years of the Mint's operations. Dates and mintmarks remained the only 
features hand-punched into each working die after the introduction of new coin 
types beginning in the 1830s. 

In looking through popular coin catalogs, it becomes apparent that some 
confusion may arise from the manner in which different lettering sizes are labeled. 
For example, the national legend on 1828 half dollars is transitional from the 
earlier Large Letters style to Small Letters. Both sizes also appear on coins dated 
1829, 1830 and 1832, as older reverse dies continued to be used until they failed. 
For half dollars dated 1834, the Small Letters reverse of these dates is now 
renamed Large Letters in most catalogs, because yet a third and still smaller size 
debuted that year, and it is labeled Small Letters for that date. This is often a 
source of confusion for collectors attempting to learn about early United States 
coinage, and the terms are sometimes misapplied. 

There are several other instances of different names being applied to the same 
feature for different dates. In more recent years, the old 'S' mintmark puncheon 
retired midway through 1979 coinage has come to be labeled "Type 1," while the 
mintmark that replaced it is known for that year alone as "Type 2." Oddly enough, 
the Type 2 mintmark was itself withdrawn from use midway through 1981 and 
replaced with a third style. For 1981, however, the Type 2 of 1979 is called Type 
1, while the third mintmark puncheon is now called Type 2. I've witnessed more 
confusion over the distinguishing and labeling of these transitional varieties than 
for any others, primarily because there are now so many collectors of modern 
USA coinage, and these individuals tend to be the least well-versed in minting 
technology and terminology. 

In a perfect numismatic world, the solution to all this confusion would be a master 
encyclopedia of all puncheons ever used for United States coinage. Each numeral 
and letter would bear a unique catalog number that relates it to others of the same 
font and readily distinguishes all characters of that font from those of other fonts. 
Numismatists could simply identify any coin's legends and mottoes by these 



numbers, eliminating the overlapping usage of terms such as Small Date versus 
Large Date and Small Letters versus Medium Letters versus Large Letters. I'm 
confident, however, that such a system will never come to pass. Few collectors 
and dealers will want to study something so clinical, and our confusing labels 
seem here to stay. 

David W. Lange's column USA Coin Album appears monthly in Numismatist, the 
official publication of the American Numismatic Association. 
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New Maximum Declared Value 
Limits on Gold Rush and 
Specialty Gold Grading Tiers 

Posted on 11/1/2005 


Effective immediately, NGC is raising the maximum declared value limits for its 
Gold Rush and Specialty Gold service tiers to $1,500.00 per coin. 

Effective immediately, NGC is raising the maximum declared value limits for its 
Gold Rush and Specialty Gold service tiers to $1,500.00 per coin. 

This change will not affect the types of coins submitted or the estimated 
turnaround times of these services. This service change reflects the increase in 
coin values corresponding to strong metals prices. NGC wants to assure that 
coins are properly valued and insured during shipping and the grading process. 

The Gold Rush tier is used to submit all dates of $5 Liberty, $10 Liberty, $20 
Liberty, $10 Indian, and $20 Saint Gaudens with a declared value of less than 
$1,500. It is also used for $5, $10, $25, and $50 U.S. gold bullion. There is a five 
coin minimum per submission. The estimated turnaround is five business days. 

The Specialty Gold tier is used for the submission of all $1 Gold, $2.5 Gold, $3 
Gold, $5 Indians, and all better-date U.S. Gold valued at $1,500 or less per coin. 
There is a five coin minimum per submission, and the estimated turnaround time 
is five business days. 

These grading tiers are also available in combination with VarietyPlus attribution, 
Internet Imaging, and Multi-Coin Holder service options. For all coins over $1,500 
in value, the Early Bird, Express, or WalkThrough tiers should be used. Please 
contact an NGC Customer Service Representative if you have any questions. 
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Market Tiers Expand Demand 

Posted on 11/1/2005 


In the past, we have written about the many levels of the coin market. The levels 
represent the various strengths of coins by series, grade, FMV, and other 
descriptive labels. Sometimes we refer to these levels as tiers. 


A guest article from NumisMedia 

In the past, we have written about the many levels of the coin market. The levels 
represent the various strengths of coins by series, grade, FMV, and other 
descriptive labels. Sometimes we refer to these levels as tiers. The coin market 
has become quite popular with not only long-time numismatists, but with the 
public in general. Interest is widespread throughout U.S. coinage. Much of the 
interest centers around modern issues as novice collectors begin their education 
with the easiest coins to collect. However, the Internet increases educational 
abilities exponentially in today's world. If you have a question, the answer is easily 
and readily available. In fact, kids are teaching their parents and grandparents 
how to find the answers through the Internet. 

Us old-timers remember when the coin market was governed by market cycles; 
values went up, values went down. It all depended on the whims of the dealers 
and the collectors. The dealer and collector base was so tight knit that it did not 
take too much to move certain series in one direction or another. However, the 
ability to maintain values was limited by the amount of money in the entire coin 
market. Therefore, when interest began in another series, one of the previous hot 
markets would falter and the values fell. These cycles created momentous "ups 
and downs" in the coin market from the early 1970s through about 1997. 

Today there seems to be no limits on the totality of money in the coin market. 
Personal wealth has been created in so many other areas of business that new, 
well-funded collectors begin their adventures into numismatics, many times with a 
major acquisition. We are seeing million dollar rarities selling at a record pace. 
Hundred thousand dollar coins are quickly sold as ready collectors buy them at 
the first opportunity; and there are other buyers in the background that just missed 
because they did not react fast enough or did not know of the availability of a coin 
they had been searching for over the past year. It is no wonder that numismatists 
speak of this market as multi-tiered. 

All coins will sell; some just take a little incentive to move them from one inventory 




to another. For example, Morgan Dollars are very easy sellers in nearly all grades. 
The number of coins certified by the major grading services is known through the 
census reports and high-end collectors are looking for the best they can afford. 
Nowadays, if there is a single highest graded coin within any series, there are 
probably a couple of collectors for this specimen and the price realized will seem 
astronomical compared to the next available grade. But this is the market we are 
in today as quality is the theme of most sophisticated collectors and it takes real 
money to compete. 

Our Morgan Dollar example may enlighten readers a little more by stating that 
there are different kinds of buyers within the same grade. We have seen superbly 
toned Dollars that grade MS63 to MS66 that trade 10-20 times their FMV because 
there are numerous collectors who want these original coins. Then there are 
collectors wanting only white coins with blast luster and full strikes. Very few coins 
within a specific grade will qualify for either of these types of collectors. Next, 
there are buyers who don't care as much about the premium quality aspect of the 
coin as they do about the price being reasonable for the grade. Finally, there are 
the buyers in need of a discount to buy coins. All of these tiers represent different 
prices for many of the same coins. Certainly, this is one of the reasons that the 
coin market over the last five years has become so successful for so many 
numismatists. 

There are so many pockets of activity within the coin market that many collectors 
may not be aware of due to limited knowledge outside of their own expertise. One 
such area is Carson City Dollars. We all know that the CC Dollar market runs very 
deep as dealers and collectors are very enthusiastic partly because of the lore of 
the old west. Fuel was added to this enthusiasm back in the 60s when the 
government released the GSA hoard of silver dollars, many of which were Carson 
City dates. In early 2004, NGC began to certify these Dollars in the original GSA 
black holders further stimulating the Carson City market. Not only are these coins 
rare in high grades, the numbers available are limited by the amount the 
government first released and the many broken out of the GSA holders. Adding to 
the overall rarity of CC Dollars is the fact that you reduce the number of coins 
available from the original mintage by the number that have been destroyed 
through attrition, damaged by circulation, downgraded from typical wear and tear; 
there is some question whether all the CC dates are even available in the GSA 
holder. The market for NGC-graded CC Dollars is in its infancy and there is no 
telling where it will go over the next few years. 

A more advanced sub-collection of Morgan Dollars is the DMPL or Deep Mirror 
Prooflike. These have been popular for many years and represent a very small 
percentage of coins for each date. There really is no telling how many coins would 
qualify for this designation; when you add the grading element to this equation 
you soon realize why some of these coins bring such phenomenal prices when 
they go up for auction. The main characteristic of the DMPL is the strong contrast 
between the main device and the overall surface of the coin. For that reason, a 
DMPL coin will tend to show typical bag marks and exaggerate these marks more 
dramatically than on a regular business strike. As the grades increase, these 
marks will diminish to the point where the reflection appears nearly perfect. It is no 
wonder that clean surface and cheek DMPL Dollars will bring out the competitor in 
many avid dealers and collectors. 



The U.S. Gold market is on quite a ride. The demand for most gold coins is strong 
but there are certain areas that are so hot the demand has soaked up nearly all 
the supply. The most active series is $3 Gold where the FMV has been sky¬ 
rocketing for several months now. It is to the point that we are not seeing anybody 
advertise any coins for sale because when they do happen to walk in the door of 
the coin shop, the dealer knows right where to go to realize the highest price. 
Dealers are falling all over themselves trying to be the highest buyer when coins 
are made available. This is one of those phenomenal events that comes along 
once in a blue moon. The seller can just about name their own price because of 
the extremely short supply. As all good things, this has to come to an end. Or, 
does it? 

Not only are the $3s strong, but the Early $5s and $10s remain very active and 
competitive. Dealers and collectors are looking for nice original coins that have 
not been cleaned and have clean surfaces. There are numerous standing orders 
for many of these issues in Very Fine to High Mint State grades. Furthermore, the 
higher FMV prices are not producing substantial new supplies onto the 
marketplace. 

NumisMedia is the NGC Official Price Guide. 

This article is a guest article written by: 
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The thoughts and opinions in the piece are those of their author and are not ne 
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NGC Grading Onsite at 
Baltimore 


Posted on 11/1/2005 

NGC will offer Onsite Grading and Encapsulating at the Suburban 
Washington/Baltimore Show December 8-10. In addition to the $100 and $65 
Same Day show services normally offered, NGC will also run a $40 Same Day 
Gold Special. 

NGC will offer Onsite Grading and Encapsulating at the Suburban 
Washington/Baltimore Show December 8-10. 

In addition to the $100 and $65 Same Day show services normally offered, NGC 
will also run a $40 Same Day Gold Special. 

NGC will be at table numbers 1305 - 1307. Please read below for complete 
details: 


$100 Same Day Special: 

$100 per coin for all coins over $1,500 in value 

$65 Same Day Special: 

$65 per coin for all coins valued at $1,500 or less 

$40 Same Day Gold Show Special: 

$40 per coin for all Gold coins valued at $1,000 or less; 5 coin minimum. 

Guaranteed delivery (within four hours of submission at shows) may be 
purchased for $150 per coin under NGC's Expedite Service. 

Check with NGC show representatives for daily submission cut-off times. 
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World Census Hard Copy 
Report Now Available Quarterly 

Posted on 11/1/2005 


The NGC World Census printed report, once available just twice yearly, is now 
available on a quarterly basis. To order the World Census hard copy report, 
contact NGC customer service by calling 1-800-NGC-COIN. The cost is $20 per 
issue. 


The NGC World Census printed report, once available just twice yearly, is now 
available on a quarterly basis. To order the World Census hard copy report, 
contact NGC customer service by calling 1-800-NGC-COIN. The cost is $20 per 
issue. 
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Would You Like to be a Guest 
Writer for the NGC E- 
Newsletter? 

Posted on 11/1/2005 

NGC seeks to publish informative, well-written, forward-thinking articles and ideas 
about numismatics. We invite both dealers and collectors to submit articles about 
their specific collecting interests or general opinions on current topics in the 
hobby. Selected articles will be used in future editions of the NGC monthly E- 
Newsletter and/or the NGC Web site. 

NGC seeks to publish informative, well-written, forward-thinking articles and ideas 
about numismatics. 

We invite both dealers and collectors to submit articles about their specific 
collecting interests or general opinions on current topics in the hobby. Selected 
articles will be used in future editions of the NGC monthly E-Newsletter and/or the 
NGC Web site. 


Writer's Guidelines 

Topics: Any subject pertaining to coins or coin collecting. 


Format: Articles should not exceed 1,500 words in length. Please provide your 
contact information, including your full name, address, e-mail address, and 
daytime phone number. Also provide a brief biography, including your area of 
collecting interest and occupation. 


Editing: NGC reserves the right to edit or disapprove any article. If accepted, 
articles will be edited for content, clarity, style, and format. NGC will not print any 
article that cannot be verified. 

Please send your submission via e-mail to dena@ngccoin.com 
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